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School District
5% Coupon Bonds

Due Sept. 1, 1926-31

Ezempt from all
. Federal Income Taxes

Price 100 & Interest
To Yield 59,

Remick, Hodges & Co.

Members New York Stock Exchange

14 Wall St. New York

Correspondents R.L.DavCo., Boston

Grand Rapids, Mich.
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Conditions in the Petro-
leum industry have re-
cently shown a decided
improvement,

Certain gompanies are in a
more favorable position
than others to benefit
from present develop-
ments,

Our Statistical Department
is prepared to advise
regarding the selection
of oil securities.

'CARL H.PFORZHEIMER & CQ

Dealers In Standard Oil Securiti

25 Brosd Bt. Phonss 4580-1-2-3-4 Bread
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Bond Buyers

will be interested in a booklet
prepnﬂ.d by us entitled the
“Greater Power of
Present Day Investments.” It
reviews the carning power, over
a period of years, of more
than one hundred different
companies situated in various

rts of the United States.

vestors should request
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4. K. Rice, Jr. & Co. Buy & Sell

e A

J.K.Rice,Jr.&Co

Free from F‘édem! Income Tax

.. $100,000

City of
Chattanooga, Tenn.

69.—30 Year Bonds

Due Sept, 1, 1951

Price to Yield 549,
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Bankers Trust Co.

e
Chase Nat’l Bank Rights

.FINANGIAL NEWS
AND COMMENT

:I Armament  Conference Fx-
pected to Be Greatest Stock

Market Factor.

'STEEL MILLS ARE BUSIER,

'Railroad FEarnings Slightly |
Over Interest Charges—Ger-
man Exchange Drops.

would be surprising 1f proceedings
Iu' the Conference for the Limitation of
| Armament were not reflected In price
movements of securlties In the leading
world markets, At the beginning of um.t‘i
lu"m:rlnlnt meeting it
pred!tt that during the next few weelts | 13
| the deliberations In Washington will |
supply the greatest eingle force to sen- |
timent toward slocks, to which many
economic events arve llkely to be mub-

Stocks may be eelected In

place of bonds as the foremost medium
| for reglstering recurring waves of pubs
lie rfeeling, certain to come with the
| prezentation of national opinlons at the
conference, gs It has heen seen clearly
that bonds are being directed by fall-
Ing credit costa and thua are not such
| frés mariet agents as are shares, |
application which a general |
| movement far reduced armaments would
| have 10 sscurity values is entirely ob-
| The destruction of billiens of
dnl:vrs of capital during the great war
hrougn: with it a tax burden, since the
armlstice the mozt onerous factor Iu
ralsing costs of produetion and con.'
| sumptlon of goods. That fact {8 suf-
| flofentty plain to the peoplo of all coun-
| tries. Tho hops of lessened (axation for
| military purposes—past and present—
| was, probably, the cutstanding force,
#epondary to the humanitarian aspect of
President Harding’s call, which brought
e nantions together.

It the United States found it possible |
and practionble to appropriate §200,000,-
.-mrj fnstead of more than $400,000,000 |
|fﬁr & wear's expenditure on the navy, it
| would require no elaborate statistics to
show that the taxpayer would be re-
. Heved measurably,

| Naval Taxes Wounld Go to Hunlnenllmh
| 74

That part of large Incomes, and small :
Ioneu. too, which now are paid into the |
| Treasury by corporations and Individ- |
unls for naval advancement, would bal

posite sum would flow Into the sea of |

aiding to expand production |

in the peaceful arts and cheapen the
costs of goods which many consumers
have been barred from ip the last year |
| because of high prices on one hand and
|r¢tluced Incomes on the other,

The =tock market on this side of lhol
water has Indleated rather plalnly of |
late a disposition to male the most of |
favorable eventa. Although It can hardly [114
| be sald that the conference nad a ai- | 3“:
| rect application to price movements be- |
still there has mn-
| evident in market comment the l.mprcs—
‘slun that everything which cheers aen- |
| timent toward the future of busiress Is
#elzed by Investors and by speculators.
facts of business and|
trade by themselves are not enough tol
sustain the rise that began In August | 200
in the fashion In which it has been sus- |

Steel mill operations have been

increased 20 to 45 per cent. of capacity
throughout the country, but the {mprove- |
ment has been accompanied by a geneml | |
lack of satisfactory profits, The .1,|p.|
ping industry has not begun to make
money because commerce remalns de- |
cldedly Ught and operallng costs are
| exocsalve. Rallronds, as a whole, are |
ecarning lttle more than their interest |
| charges and, to malie a bars margin |
'aver thelr necessary {necme, unkeen has |
been cut to t.'ht.bone. The petroloum |
industry stands practically alone (ex-
cluding the textile trade, which passed
the depths of depresalon several months
' ago), In beginning to discloss genuine
| slgns of expansion en a large acale, but |
| the exact meaning of rising prices ls not |
| yet explainable,

Stocks Advance on Hopes.

Stocks have advanced on hopes, bol-|
| atered by evidence of varlous degroes
that husiness, although not active, 1a|
| advancing from Iast summer's low
The hope of livelier business
| in the late winter in the spring has a |
| solid basis—the position of credit. In
farseeing monetary aquarters the ex-
pectation of 4 to 415 per cent. Reserve |
rediscount ratea within thres
, In contrast with 4% to & per|
cent. at present, ia expressed. The great |
strangth and exeeptional breadth of the
fornand for bonda has been
that outlook and Is lkely to continue to
do so, but In respect teo industry the
movement of money rates and supplies |
| suggents that when the world markets
are able to absorb goods on a lurge
., factorfes and milla will be able|
to finance thelr neadn for normal costs
! profits will trend toward normal

A great snd sincera mavement

the reductlon of military expendi-
would speed the return
1 normaley faster than could any
othar Internationa] programme at this |

Very few factors of A& market bearing |
which hnd npt been known before de-
veloped last waek., The downward move-
| ment of Garman exchange was acoele-

"MLURE’JONES&HEED rted until more than three hundred
3 t

-y

Zieley Processes Rights

Chase Nat’'l Bank Rts.
- Bought, Sold & Quoled

Inting notes.

C. Kerr & Co.

St., N. Y, Phene 6750 Rector

i eould be bought for a Adollar,

Membera New York Stock Exohange
1'% Prondway. FPhiove N321 Reot, however, was expected. The

— _=:ﬂ|mn-'|;|l community had realized long

- —=— | befora that nothing could stop the full
| 0 long as the German Government por-
| siwted in a ruinous poliey in handiing its
fiscal problems through the medium of
1 greatar and greater output of cireu- |
Tt s not impossibie that
1 change of programme will be heard
of moon a4 the Reparations Commission
hins evidently met out to alter some
(jerman processes in respect to finances,

is almost safe to

reflecting

to eco- |

TOTAL TRANSACTIONS IN THE NEW YORK STOCK EXCHANGE

WEEK ENDEDN NUOVEMBER 12,
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Sales
SU8 Adama 1.\m‘ﬂm o R

00 Advance Rumely . ......
sttt Advance Rumely pf.....

DALY Roduetion ......v00
HiiAdax Rubber ....c..v000
00 Adnsia Gola M
2300 Alaske Juncau Gold \T.||<
T""IJ Allied Chemicnl & Dye.

1i0¢/ Altied Chemical & IJ-!' I'ri 4
a5

142001 A8 Chalmers .. -
T00iANls Chalmers pl.......
1600 Amer Agricult (

1200 Amer Agrvi Chemical pf.. &

400 Amer Bank Note........
100 Amer Bank Note pf.....
M0 Amer Best ﬁ.n;-u
200/ Amer Bosehi Magneto...

2600 Amer Brake Sheoe & Fdy|
400 Amer 1,. Shoe & Pdy pr |

20500/ Amer Can Co.....
700’ Amer Can Co pf..
Gzl Amer Car & 1T
200  Amer Car & Found
500 Amer Chicle Co....ou.-

1200 Amer Cotton Oil....

1200l Amer Cotton Oil pf..

00 Amer Drug Syndicate. .,
100/ Amer Esp 5 PR
100 Amer Hids Leather.
12007 Amer Hide & Leather pl.
00 Amer Joe Co..iiiicieans

300lAmer Ice D.ivivaasanes 673
14700 Amer Internat Corp..... 371 i
400! Amer La France IMre B.| 8%
$a00 Amer Linsced Co..ovea.| 35 |
206! Amer Linsesd Co A | l”'pﬁ |
1725 Amer Locomotive Co....| 946 "Ug:
200/ Amer Locomotive Co pf. 11u1{. 107
2200iAmer Radintor Co..... | 81 | THIG|
2100/ Amer Safety Ragor......| 4% 41g)
1800/ Amer Ship & Commerce.| 7 6 |
3600/ Amer Smelting & Refin.| 40% | 35%)
.ll{l Amer Smelt & Refln lJf“ 8515 | 88341
Smelting Sec A...| 847 823
Steel Foundries...| 8035 2733
200 Amer SBteel I'nrm ivies pf| 904 | M‘.ﬂ
10800/ Amer Sugur Refining...| 63ty 5l
4000/ Amier Sugar Refining pf. 83 | 8114

d500 Amer S

400 Amer Tel & Cable
10 Amer Tel & Cable, , .,

32400 Amer Telephone & Teleg 1111y 1“‘* 4
2la,. 1"-
4400 *Amer "fobaces Co B...12 I\: 121314 'I"[l'
100 Amer Tobacco pf new..,|
a0l Amer Water Works Fleo|
12000 Amar W W & Blee 1st pl| 1934
200 Amer W W Elee pp pf.| 65

5100 * Amer "Tobacco Co.

H500/ Aner Woalen o,
160| Amer Woolen lJn 17 P
400 Amer Writing Paper nt.
200 Amer ?,'.m- Lead & B....
100! Amer Zinc, I.u i & 8 pf..

Anaconda © oy N

100 As Ren tion .,

400 \:m- m.mt 4 (}I‘de

Top & Santa B!

inl
£ i~(1u
chisen, Top & 8§ ¥ pf.

@00/ Atianta, Plrm & Atlantic|
1000 Atlartle Coast Line......| w*ﬁ
1000} Atlantic 1rult ..uveeens

G300 Atluntle Metroleum .....

High, |

! umatea Tobacco. |
400 Amer Bumatea Tob pf...|

tmu
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a0 Atlantie i'ﬂlj'dmz eor s 1000 1980

12

15100 Attantie, Gult & West 1..
1900 Atlantie, Gulf &WI nf‘.
100’ Austin Nichols .........
100 Austin Nichols pf.......
200! Autosales ...

7| B3i00 Baldwin L. n-w'notivn Wka

400 aldwin Loco Works pf.
G600 Baltimore & Ohlo...v....
1200 Baltimore & Ohlo pf.....

20! Baltimore & Ohlo pf.....

700 Barnsdall 17 .,....... e

L00 Bethlehiem Steel T pe pf.

28%
10 | 10
664

VAtiantic Refining pf.... 110"u|1ﬂﬂ';tllu
31| 2871

anae |
2%

100 Bethlehem Steel 8 pe pt.lll'l.'n <m

17100 Bethlehem Steel B......|

900|Booth Tisherles ....i...
G600/ Brooklyn Rapid Transit.
600/ Brooklyn R T ctfs......
400 Brooklyn Unlon Gas....
00 Brown S2hoe ... e
% Buffalo, R & l‘Iltshurgh
3600 Burns Brothers ......
800/ Butterick Co ..vvves
1600 Butte Copper & .?'inr:,...
700! Futte & Superfor ......
4.uu Caddo Central Oll & Ref.
23400 California Packing Co. ..
8500 California Petroleum ....

300 California_Petroleum pf..|
2600/ Callahan Zine & Lead...|
‘-nﬂﬂinuﬂdlnn PACIAO scevsns 'll’--‘-'r 133'-. r'm.-

100 Ca=a (1 1) Plough Works
6400 Central Lesther.....
500 Contral Leather hf“...
300 Central of New Jersey..
4000/ Cerro de PasCO. . ..coeuvuss

20800{Chandler Motor,........|

2500 Chesppeake & Ohlo..... »
100/Chicago & Alton pf.....
T00!Chicago Eq Tr ctfs......
100/Chi & 15 T pf Bq Tr ctfs.
600 Chicago Gt Western.....
600 Chicngo Gt Western pf..
50 Chicago Gt Western pf..
6000 Chleago, Mil & 8t Paul..
§000/Chi, Mil & St Paul pf....
..t'lnl ‘hicago & Northwest...
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100 Chicago & Northwest pf.|103 (103

8400 Chicago, R T & Paclfic..
00 Chi, R I & Parcific 6 pe nf<
500/ "'h‘ R I & Puaclfle 7 pe pt.|

1700IChI, Bt P, M & O.......
zourlu. St P, M&ODPL...

3600 Chile Copper ......eoeus

4700/ Chino COPPer .......-..

lil)f} |Cley, C, C & St Louls...
100/Clev, €, C, & St Louls pf.
200/ Cluett, Peabody & Co....
100 Cluett, Pp.nhnr!y & Co pf.
b Cluett, Pealbody & Co pf.

4401Coca-Coli ...viasas are

500 Colorado Fuel & lmn

2200 Colorado & Southern....
100/Colorado & South 1st pf.
4800'Columbin Gas & Elec. ...
7000/Columbin Graphophone. .
600/C'ol Graphophone pf.....
100/ Comp Tab Record......
600 Consotidated Clgar .....
2100 *Consolldated Gua. ......

3000 Consolidated Ti‘xl'.lIﬂ'. vaes|

100,Cons  Distributors.......
200|Continental Can.........

xsl 21500]/Corn Products Ref......|

ﬁﬂf}[l“nrn Prodvcts Ref pf..
9T00/Cosden & 0. .. vvieunas
12800 Crucibhle Stee] {“o, i i w ik
lnrmll‘uhnn Ami SUERAr....--
4100 Cuba Cane SURAr. coovee.
1700 Cuba Cane Sugar pf....

1200\ Davison Chemleal.......|

200 Decre & Co plouseecenss

2100 Delaware & Hudson......|

GR00 Delaware, Lack & West.,
1200/ Dome MINes ...ecansise

200/ Dututh, 8o Hhore & Atl..

4ﬂﬂlf"uu.h So B & Arl pf....
200/Eik Horn Coal Pleeesss
200 Emerson Pranting «....
G0N Endlcott Johnaon .......

200 Fndicott Johnson pf‘....l

,nn':n. _______

I'i(rlll|r~ 'lul Plecieies
1100/ Kirie 24 DPf..ecesnseanasns
200/ Fatrhonks OO0 cvsissasns

14700 Famous Playera-Lasky...

2700 Famour Diay-Lasky pf..
100 Federal Mining & Smaelt.
200| {Federal Min & Sm pf....
ﬁﬂﬂ Flaher BodY .cosscssssss
40 Fisher Bodv .

.'Jnu|l« isher Hody nhio plisss
Il

'lnn Freeport Texns ..cocase

600/ (iaston. Wme & Wigmore

1100/General Amer T Co.oss

BaGON Ganornl Aspholt «.vveues

800 [ General ‘\-gmn'l't plaes
1800 | (Gendral Clgnr ..avee
600 General Cigor deb nf....
5000 General Floctrle ceevvias

11108500 |Gieneral Motors o .eeavess

800|Goneral Motors pfo.....
2800 Goneral Motors deb.. ..
1100 Gienn Motors deb pt 7T p ©.
4400 Goodrich Ca ..... Fisasss
200\ Goodrich Co Dl cveess
600 Granby Conenl M & S...

| 18700'Gront  Northorn Ple.s...

2600|Groat Northern Ore. ...,
100! CGr wone Cananea Copper.

600\ Guantamanno Sugat ...,

200/ Giulf, Mobile & Northern.
2000|Gult Btates Hteol..ceenes

110914

Flak Rubber ..ooeiessnas|
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300 HADITSRAW 15 Covvesonns
400 Hortman Corp ..susenes
100/ Hendee Manufacturing .
8700 Huskell & Barker Car Co
Euulﬂumwmko Mining .....
Hupp Motor Corp.......
S000 Houston Cil .....coninas
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B89 | 8.87|
13 s
| 50| B.23
49%% | 5.45
ox..l 8,09
w0 e
864 | T.22|
:14! -
299 | .
al .
-._l ol
Tl S
675% | 6.41
941 | 6.78|
734 :
38 (1165
25
b 63 10.22
161 G4 [11.86|
113

70 8.11

Ao |
4 ‘
8% ..
T4 e
PR S
18% | ..
4b15| 7.84
de15 (2028 el
70 | 811
T
Tl
T
%1130 | 8.53

977 | 6.90|

a2 | !
Wl e
‘IT’& T4
ll’-ﬁ h4' 3’
1331.|

974 6

10 | 819 1.20

;.:,‘I .;.| 7% | m no

i1 l; 8 s;

I-:,'|| i

e
-3 F
P

o
e

| 50 | s.93

| 26% | 9.08|

| 31% .

| 8.69

1 | (

Y i

27 !
| bl

2015 16, 9

]
8.3%
827 6.78

“uu_, 18k 565

7 | 888

20%
3Ty |
BidL ! T4
24%
21%| 6
87 | 6.
19 TT
i |
G0% | 5.6
3615

10|

27
1914 |

214 |

AT T
T.ﬁi'

LAY
[Wl: %
2 ¥

4| p.aa
734 7.60!
178 ..
42 el
1 76 I 75561
.J:!l‘é] 2.84|
|l-'l'-'~i|I ILF.TI;
78| 4.87
g6 | .08
81 |83

ol 21 ) 15
lh’h §.23
1604 .

+ =layd g e -

45000
B1600|

820
1433110141" Iﬁsﬁﬁﬂﬁﬂ‘a
S A —-é—“—

(13
\ H!xlu.t Low.| Last. | Chge.

24500

1000 Inglahoms  Refining .
400|Indian Reflning ....

3DUU:lus;nimt!nu COPPeT ..ooasf
4500 Interboro Cona Corp.....

1400|Interbore Cons Corp pf..

100 Inter Agricultural Corp. | _'
4100 Inter Harvester Co... ...
100/ *Inter Harvestier t;o pt..-l(!-l
2500/ Inter Mercantile Marine.|
6100 Inter Mercantile Mar ].Pf[
400 Inter Motor Truck......| £
500/ Inter Motor Truek 15t pf
300/ Inter Motor Truck 2d pf.
5900 Inter Nickel ..icaevisass
100/ Inter Nickel pfo..ioscsas
6200 Tnter Paper .. coeevenssl B
100|Inter Paper ploseeaes ...'10‘%

1000 | Inter Paper pf stpd.....

| 13300 | Invineible Ofl ..ccovens

lnu!]rnn Produots . isasessss

16408 | Island Ol & Transport. ..
§300|Jawel Ter (0. vesvernsn

1600 Jewel Tea Co pf.....

$500 . Junes Bros Tef. ..o.viees
10100 Kansas & Gulf....... sl
2700 Kansas Clty Southern. ..

G600/ Kansas City Southern pf

T000| Kelly Springfield Tire...

.. |Kelly Springfield Tire pf.

300| Kelsey Wheel aceevnnas
8000/ Kennecott Copper .......

iifm Keystone Tire & Rubber| I0‘~nl

1200/ Kresge (8 HB) Co.vavenadll
100/ Kresge (8 8) Co pf.

1400/ Lee Rubber & Tire.....
2700 Lehigh Valley «......00.
200 Liggett & My Tobacco..

00| Liggett & My Tobac pf. .‘I1m
8700 Loews, Ine ..... wamedos| LOUE
00 Laft, Ine. seniasnenns|

hlm Loose W HM Bls.‘.......

lm. Loose Wiles Bla 1st pz..J
2100, Lovillard P..‘“.........lis

200 Louisy & Nashville,.....

100 [Muckay Cofcv.verovanns| T

200 Mackay Cos pf....
100 Mallison & Co......
100 Mansat! BUEAP . .coveevsess
400 Manhattan levated.....
66| Manhattan Shirt........
100 | Martin-FPaiTy ..ooeeseses
100 Marlin Bock ...cosesssns
S$400 Mariand Oil ...vieevsess
100 Maxwell Motor A.......
200 Muxwel Mofor B........
2200 Mays Department Store.

1{1«.{\0” Mexlean Petroleum......

1200 Miaml COprer ...oceeess

”t.uul}.l\li{ldle States Ol «.ouoas

4000 Midvale Steel & Ord,....
40u|\u:m &8t L new,...onus
GO0 Minn, St P& S 8 M.....
100 Minneapolls L L.....

1800 Mizsouri, Kan & Tex....|

700 Missouri, Kan & Tex pf.
G000 Missourl Pacifle ........
H900 Missouri Pacific pf.......

100 Montana Power ........

100 Montana Power pf......
5800 Montgomery Ward & Co

400/ Mulling Body .....o0eees

400'Nat Acme ....ovavesrnss

200 National Biscult pf.....

800' National Cloak & Sult.,.

100 Natlonal Cloak & Suit pf.

200 National ¢ & Cable......
1500/ *Nat Enam & Stamp....

200| National Twad......oous

0| National lead....ccoe0e

» 100 National Lead pf....oues

2700 Nevada Con Cop...... )
1500 New Orl, Tex & Mex....
000N Y Alr Brake......s+..
GIOOIN ¥ Centralee..ossenss
200N ¥, Chlcago & St L....
1800 New York Dock....oau..
400N ¥ Dock pf,eoevsevsas
4400/N ¥, N H & Hart.. .
S00|N Y, Ont & West.....uus
2000N Y Bhip Covevavscnns
1000 Norfolk South.....oeee.
3500 Norfolk & Western.....
800 North Amer Co...osevaes
B200  North Amer Co pfeceeess

-10|3110'\m{1| Pacific, . coosnsvens

900 Nova Sco B & C....c.ue.
TT00Okla P & Ref.oovisnrenes
200 Omtario SIIVer .....5sees

1000 Orphieum Circult. ... ou..|
200(Otis Elevator ....cesces

1000(Otls Steel ....vcionvenss
300 Cwens Bottle .......
200/ Pacific Development....
1200(Pacific Gus & Elec......
100 Paciflie Mall ......o..00..

| BET00 Pacifie O | e
800 Pacifie Tel a: 'i'FL.......
51100/ Pan Am P & T.....

8700 Pan Am P & T B.vevuss

900 |

100
100

Panhandle P & R....cu0e
Paphandle ' & R pf.....
Parrish & Hingham. .....

12300 Pennaylvanina R R.......
12100 Penn Heaboard Steel....

1900 People's Gas .. ...u..
100 Peorin & Y¥astern,
1800/ Pere Marquette ........
S0 Pere Marquette pf......
500\ Pere Marquette prior pf.
2000| Philadelphia Co ....iuuan
300 PhillpSs Jones ..vvveeane
200/ Phillips Jones of . vveenes
5000/ Phillips  Petroleum .,...
GO0 Pierce ATTOW ....cevvess
43“0‘_!’1»« Arrow pf.....
2500\ Plerea Ofl ......
1110 Pierea Ofl pf............
200 | Pitts, Cln, Chi & ‘-ft Eis o'
slm-l'ltlsbuﬂwh Coal of Pa,..

1200 Pittshurgh Conl of Pa ot

10/ Pitta, Ft Wayne & C pf.
1001 Pittaburgh Hteel pf. ...,
1500 Pittsburgh & West Va..
1100 Pond Creek Conl........
1800/ Prosged Steel Car Co,...
100| Pressed Steel Car Co pf.
2000
100

Producers & Hefiners pf.

2800\ Fullman Co ‘.A..‘......]m’fl-g

1800 Funta Allegre Sugar,...|

"ol 17a00Pure ont ...,

1500 Rallway Stee] Sprtng..:
300{Rand Mines .y........

2800/ Ray Consnl Copper......| 1
14800 Reading Co ...... | 7

1100 Reading Co 1st pf.......
200/ Reading Co 24 pf.......
sﬁonlnnm!nutnn Typowritar.,
2300| Republic Motor Truck, ..
6700 Republic Iron & Steel,..
400 Republic Tron & Steel pf.
200|Robert Rele ...

11soo|num Dutch of Now Y'k

40018t Jom Luond.........

8700(8t Louls & Snn an.:..{
2008t Louls & San ¥ran pf. |

15008t l.ouls Southwestern,
1500(8t Louis Southwest pf.,
200 8anta Cocllla Bugar....,
400/ 2axon Motor .......

1300| Beaboard Alr Line.......

100 Seahoard Alr Line pf....

18200/ 8ecars Roebuck ...oovees

100|Seare Roshucl !1!.......

16200 Saneen Coprer ...,

800/ Rhattuck Arlgona ......
nor--‘-th--ll Frangrort & Trad..

33700 |Sinclair Consolldated .. ..

1100|8S1oss-Bhef Sieel & Tron..

tnolslosu-ﬂlwi‘ 8&1 pf...‘.‘. b
| 16100[Santhern PPacille ..vau..

4500 Bouthern Rallway .....

1800 8outhern  Hollway pr....

160/ 2tandard Mille pf.......
Ti00iBtandard O of N J....
OO0 ' Btandard ] of N T p

142001 Standard O of Cal lfol"rlm
100/8teel & Tube Ploicoeen,
200/8tern Brothers plo.ves,

1300|Stromberg  Carbureter. .,

40000 *Riudebaker Corp ......

1200/ 8ubmnring Boat v.ovi..
2900 Superfor Ol cooisiivacesl
#00 Tarntor Corn & Fralt A,

TRO0 [ Tonne teve Copper & C.

e 3

« e 10
2200 Lackawanna Steel ......| a2
lr'Ju'l.uku Erie & West.......

Ioﬂ‘ 116814
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TREND DOWNWARD
ON PARIS BOURSE

Metals Alone Show Any Ten-:
deney Toward a Re-

NO DISCOUNT

Bank of France Awaits Indi-
cations From Washington
Conference.

Speotal Calle to Tum New Yonr Hmmavp.
Copyright, 1921, by Tun Ngw Yorx Fluearn.

New York Hernld Horeay,

It pow seems certaln that the Bank |
of France will not lower its discount
rata to meet the American and British
movement in this direction
Washlugton conferenca mors clearly de- |
its Intentlon in regard to thu
finenelul problems of BEurope.

EDWARD B.SMiTH& COo

Investment Securities
Corporation Financing
Co . mission Orders Executed

165Broadway 1411 Chestnut St.
NEW YORK PHILADELPHIA

France la perfectly willing to follow the
lead of her allies, but not until the prob-
lem *of Gormany's fnancial future fs
She Is unwilling to take any
steps which are likely to complicate her
financial situation.

‘With tho Reparations Commission
studying Germany’s finaneial position
and the best means for controlling Ger.
many's receipts and expenscs in order |
to avold further depreclation
mark, the whole tendency of the Bourm
inst week wasg heavy despite the almht
tpward movement in metallurgieal quo-
tations, which are belleved to Indicate
a revival In the affairs of this particular !
All other divisions showed a
downward trend, French 2
dropping 8 polnts to b4,
are conslderad generally as offering t.'ne
beat chance for mprovemant. |

Probably the financial debate In the
Chamber of Deputfea was responsible for |
thia drop, as the parliamentarians con-
sider the question of taxes and the ex- |
terfor loan possibllities as greater than
anything affecting the consolidation of
interlor securities.

Only minor interest was shown herc
in the report that Gormany wits Nego-
tlating a loan in the United States, pri-
vate information Indicating that Herr
representing  the Deutsche
Bank and other German flnancial inter-
esta, absolutely failed to induce Amerl-
ecan bankers to take up Germany’s cause.
One financlal writer this week predicted
that lttle change could ba expected untll
the end of the Washington discussions
and that rather than look for any im-
provement In the French Bourse one

IN FRANCE

Our Paris branch places
American business men in
direct banking conract with

all parts of France,

Other branches in
Spain Argentina
Bmd.ford Chile
Manchester  Peru
Mexico Uruguay

Avc
AN LMITED

New York Agency, 49 Broadway

Head Office, London

must expect a t

This was horne out by a severe fall in
mining, sugar, Turkish and even Russinn
despite the fact that the
latter should have shown a steady rise
pending discussion of Moscow's latest
offer to recognize the Crarist m‘c:-\w.rl

To the great satisfaction of tha antl-
Bank of France's
weekly statement showed, despite all
adverse symptome, an unexpeceted di-
minution of [00,000,000 francs In
advances to the Government and 146-
000,000 franca deflation, while ita gold
reserves showed @an
100,000 francs, thus contlnuing the im-
pmwmﬂt started early In October,
Private banks are still offering dis- | i
count at 4 8-4 per cent, with short time |
loana at 4 per cent.

GOLD MINES IN MERGER.

Norambagua and Central Proper-
tien Are Consolidated,

More than % per cent. of the stook- |
holders of the Norambagua Consoli- |
dated, Ine, having consented to ex-

incresse of nearly

b 'z{t?

Pure Oil

The current issue of our

Financial Review

statement, etc.
Gratis on request for “E-51"

THISH[MLEY
TS Serdaiy -l York |

| . Telephorn Ractor 5150

change thelr stock, the

the Norambagua and Central gold min-
ing properties in the Grass Valley dis-
trict of California has been effocted.
The merger brings under one man-
agement the following gold mines in
Banner, North Banner,
Central, Norambagu~ rerrin
Gluyas, Including 1,937 aecres with a re-
cently compieted mill and & new X0
ton flotation mill under construction.
The officers of the naw company,
will be known as
Consolidated Mines,
Webster, president;
E"d John M. Nicol, vice-presidents; 1.

Theodore R. r-eli

Emest du Pont, John Errikson, A. de
Wint Foote, Parmeley W. Herrick and
W. H. Finley are In ite directorate

WE HAVE

ORDERS IN
it
American Hawaiian S. S.

Century 0Oil of Md.
Battery Park Nat. Bank
Equitable Trust
Northern States Power
{| Universal Leaf Tobaceo
Western Pr. Com. & Pfd.

- | KIELY & HORTON

40 Wall St, New York

FPHONES Jupiy GI30-41%

hm.!: D $.| Sales.

1 1 i 0
| High.| Low.| Last, |

soofThird Avenue .. *
300|Tide Water Ofl. ... .|149
2900|Tobacco roducts ....... 61%
Toledo, St 1 & W etfs...| 14y
Transcontinontal Ofl ....|] 9%
'!‘rmu.un & Willlams Steel] 82

v eds

seavnnnesses] 29N
Puelfic ....-......ili."l
700/Union Pacific pf...y....| 68
Unfon Pac pl sr'lh‘nll
Unfon Tatk CAT.........| 08 9% | 88 | +
¥ Tank Car pf.....[102 [101% 102 |' -
:-jl'-nlon Tank Car pl...... U87% !l"‘m 90|
1200/United Alloy
200, United Cigar Stores pf. .. [106 4 106 % 106%
#8100|United Druyr Co......... T0%]| 6315 705
100 United Drug Co 1st pf.. .| 42 | 40150 42
8200 United Fruft
300 United Hallw:
400 United Radlway Inv pf... 2114
11600 United Retoi] Stores.... .| ..us...
mo l" 8 Cast Iron Pipe & F.| .'.:,5|
JHECIPEIFD..oonvs | 47 |
8 Food Products,..... 11%]
8 Industrlal Alcohol,
I 8 Realty & Improve...

e

oo e qr:_g‘ o

T 8 Rubber 15! pf....“_ a0 | §
B Bmelt, Ref & Min...| 33%
] s Mpt........] 4114
TIA00[U 8 SUOOL. -, 2vrvorsnrnns| 85%
2600(17 8 Btea) Df‘............lli" 1oy g |
‘*WOIIT!ah Copper

500/ Utah Securities ........| 10 0
11800 | Vanadiom . . Bl
400/ Van Itanlte Ist pf,.....
{Virginla-Car f'humimi.‘.| b
Virgintu-C Chemieal pf..|

e L 1
il

WRDRAE DI B vsvonesoes]

1600/ Western Maryland ... ...
100{ Westarn Maryland 2d pf. |
1500 Western Paclfle ........
Gﬂuch!lnrn Pucific pf. ...,
Western Un Tel.o..ou...
Westinghouse Alr Hruko‘| {
|Westinghouse 10 & M.,..| 47
‘IOUIWMHnghmlRP st pfl...
900, Wheellng & Lake Erle, .,
LO0| Wheeling & Loake F pf..
2100 White Molor .....ovvuue
OT00 White Of1 .. i
8300|W!!‘k Bpencor Steel,..a..|
1600 Willys Overlond ....ou..
2000\ Willys Overland pf......
1600 Wilson & Co.ivuainvuins]
2100 Wilson & Co pl..iiieens. |
100 Wisconsin Central......|
1300 * Woolworth 1251
00| Worthington Pump .....| 42
Worthington Pump pf B.| 64 | 6214 a4

tix rights, tlrl werlp,

T/Texus PAc 1o Tuvvoers...]335 325 320 |
'I-H‘QH 1634
1481 149
8% | t“flj._

. Paper.....| T1%| 66

a1 a8 |
20 f| 6614 Bilel rs!,

Steel. ......0 2641 36%! 26

10N 115 "u lh\l,.
8by 81|

50

467
7

obh%
whme e saasasl AN

o
I

spsveinovus] UF | ‘.-lnl ‘.ﬁ!.‘ﬂ i
9Ll -

N
ey | -
Rdip|
281y

]

......... o 0% Big| A%

x Part stock, eln stock. [ Purt exlﬂr.
lot transactions are not recorded in separate line unless sales
wore made at ppice outside of the ru-ulnr 1ot range.

gives a genecral outline of the
| activities of this company—
one of the leaders in the oil
industry—including its history
carnings, dividends, financial




